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Bao cao doanh nghiép Ngay 02/10/2023

Mua vao (giz nguyén) A A A vAa TR HY

Gia muc tiéu: VND54,800 (tir VND51,000) Nen t?ng mar"(h me van dU’C_{’C duy tri; gitr

Tiém nang tang/giam: 21.2% nguyén khuyén nghi Mua vao

Gia c6 phiéu (ddng) (26/9/2023) gzddd = HSC duy tri khuyén nghi Mua vao va nang 7,5% gia muc tiéu 1&n 54.8004 (tiém

B Elamiiarg YEC U néng tang gia Ia 21,2%). Ching t6i nhan thay gia tri tai cd phiéu VGC nho (1)

Giéa caofthap 52 tuan (d) 25,902-53,000 nén tang mang KCN manh mé va (2) mang vat liéu xay dung s& huéng loi nho

GTGD (bq 5 phién) (tr.d) 47,500 sw hoi phuc cha thi trweng BDS nha &.

Von héa thj trwong (ty d) 20,265

Vén hoa tri trwong (tr.USD) 831 = Chung téi nang 24,5% dw bao lgi nhuan trong nam 2023 (dwa trén xu hudng

Sig CP lvu hanh (tr.dv) 448 manh mé ctia mang KCN trong 8 thang dau nam 2023) va nang 2-3% dw bao

Sig CP NN duoc s& htu (tr.dv) 220 nam 2024-2025. Theo dw bao mé&i ctia ching tdi, tbc dd CAGR loi nhuan thuan

Slg CP NN duge mua (ir.dv) 237 trong 3 nam t&i sé la 3,1% (trong giai doan 2023-2025 la 16,2%).

Gi6i han ty 16 s& hiru NN 49.0%

T 18 & hivu ciia NN 528% = Sau khi gia cb phiéu gidm 15% ké tr phién ban thao ngay 22/9/2023 (toan thi

Ty 16 freefloat 11.2% treng digu chinh), VGC dang giao dich véi mirc chiét khdu 18% so véi RNAV,

Cb dong lén ] Ha tng Gelex (50.2%) I&n hon so vé&i mirc chiét khdu binh quan trong 3 ndm qua 13 0%. C& phiéu

Nguédn: Céng ty, Ubc tinh cia HSC dang c6 dinh gia ré.

e — — Sw kién: Panh gia trién vong

e HSC nang dw bao va gia muc tiéu clia VGC sau khi danh gia hoat ddng kinh doanh cét

50000 I6i ctia Cong ty. Chung t6i ky vong mang KCN sé tiép tuc manh mé, trong khi mang vat

o000 liéu xay dwng nhidu kha nang da vuot qua giai doan khé khdn nhét va dwoc ky vong sé

35000 hwéng lgi khi thi trwéng BDS nha & héi phuc.

2oom Tac dong: Nang dw bao giai doan 2023-2025

R ﬂ L HSC néng 24,5% du béo lgi nhuén thuan trong nam 2023 1&n 1.403 ty ddng (gidm 18,8%

§ udbihvuddbibnes iuiscansbban ol bbb s0 v&i mirc nén cao trong nam 2022) sau khi KQKD méng KCN vuwot ky vong trong 8
m Tm b o - o - thang dau nam 2023. Chuing téi cling nang 2-3% dy bao lgi nhuan thuan trong n&m

Gia ¢4 phiéu (%) B IR R PRUIT]  2024-2025 do tac dong trai chidu gitra viéc didu chinh dw bao mang KCN va vat lidu xay

C0 phieu thuong 0.89 512 (17.3)  §yng. Ching t8i dw bao mang KCN sé tlep tuc tang trwdng manh mé trong giai doan

So v&i chi s 4.44 3.10 (14.8)

2023-2025 trong khi tdc 6 phuc hdi clia mang vat liéu xay dwng nhiéu kha ndng sé chi
tang téc tlr ndm 2024.

Nhin chung, chting t6i dw bao téc dd CAGR lgi nhuan thuan trong giai doan 2022-2025

So véi nganh - -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwéng la 3,1% (giai doan 2023-2025 1a 16,2%). EPS dy phdng 2023 va 2025 mdi cla chung
EPS BC (d6ng) HSC Thi trwong % ch.léch toi hién cao hon lan lwot 30% va 2% so v&i dw bao cla thj tredng, nhwng thap hon 26%
2023F 3,129 2,412 29.7  trong nam 2024. ]

2024F 3,356 4,307 (221)  Pinh gia va khuyén nghi

2025F 4,224 4,140 2.0

Sau khi nang dw bao lgi nhuén va ha mc chiét khau so v&i RNAV (ap dung dbi voi
toan bd cac cb phiéu chung t6i khuyén nghi), ching téi nang gia muc tiéu lén 54.800d
Mb ta doanh nghiép (tiém n&ng tang gia 1a 21,2%).

Viglacera I3 mot trong nhirng chti dau tw phat trién ~ Gid €0 phiéu VGC da téng 25,2% ké tr khuyén nghi gan nhét clia chung toi (khuyén
KCN I&n nhat va doanh nghiép vat liéu xay dung nghi Mua vao) vao thang 4/2023, vuot troi 20,2% so véi chiso VN Index. Tuy nhién, sau
hang d4u tai Viét Nam. nhitng phién ban thao trén thi truong ke tr ngay 22/9/2023 (gia co phieu VGC giam
15%) trong boi canh toan thj trwdng diéu chinh manh, VGC dang giao dich v&i mire chiét
kh&u 18% so v&i RNAV, so véi mirc chiét khdu binh quan trong 3 ndm qua la 0%; cb
phiéu hign dang 6 dinh gia ré. Nhe quy d4t cong nghiép I&n tai nhivng vi tri chién lwoc,
mang KCN ctia VGC sé tiép tuc hwéng loi tir dong vén FDI vao linh viec cong nghé cao
tai khu virc mién Béc. Chung t6i cling wa thich cb phiéu VGC nhcy bang CDKT Ianh
manh va dong ti&n manh, nén tang virng chac d& VGC chi tra cb tirc bang tién mat én
dinh nhiéu n&m qua. HSC duy tri khuyén nghi Mua vao véi tiém nang tang gia la 21,2%.

Nguén: Bloomberg, HSC wéc tinh

Cudi ndm: Thang 12 12-21A 12-22A  12-23F 12-24F

EBITDA BC (ty déng) 3,559 4,907 4,796 5,014 5,719

Lei nhuan thuan (ty ddng) 1,224 1,728 1,403 1,504 1,894

EPS BC (dbng) 2,729 3,855 3,129 3,356 4,224
Chuyén vién phan tich DPS (ddng) 1,100 2,612 1,500 2,000 2,000
Pham Ngoc Trung BVPS (ddng) 15,828 16,986 18,615 19,971 22,195
Chuyén Vién, Nganh Bat Dong San EV/EBITDA BC (14n) 5.83 4.46 4.49 4.23 3.49
trung.pn@hsc.com.vn P/E BC (1&n) 16.6 11.7 14.4 13.5 10.7
+84 26 3623 3299 Ext. 172 Loi suét cb tirc (%) 243 578 332 4.42 4.42
H® Thi Kiéu Trang, CFA P/B (lan) 2.86 2.66 2.43 2.26 2.04
Giam dbc, Nganh Bat Bong San T&ng trwéng EPS BC (%) 104 412  (18.8) 7.24 259
trang.htk@hsc.com.vn ROAE (%) 18.1 235 17.6 17.4 20.0
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 02/10/2023

Nang dw bao Igii nhuan nh& mang KCN kha quan;
duy tri khuyen nghi Mua vao

HSC nang 7,5% gia muc tiéu Ién 54.800d sau khi nang dw bao lgi nhuan va ha mirc
chiét khdu. Do KQKD mang KCN vuot ky vong trong 8 thang dau nam 2023, ching
t6i nang 24,5% dw bao lgi nhuan thuan trong nam 2023, d(“)ng thoi tang nhe 2-3%
du bao trong ndm 2024-2025 sau khi dwa ra cac gia dinh lac quan hon déi véi trién
vong nganh KCN va vat liéu xay dwng. Nhin chung, chung t6i dy bao tdc d0 CAGR
loi nhuan thuan trong giai doan 2022-2025 sé& 1a 3,1% (giai doan 2023-2025 dat
16,2%). Ching téi wa thich cd phiéu VGC nh¢ bang CDKT lanh manh, dong tién
hoat ddng manh mé va mirc cb tirc bang tién mat én dinh. VGC dang c6 dinh gia ré
v&i mirc chiét khau 18% so véi RNAV, so véi mirc chiét khdu binh quan trong 3 ndm
qua la 0%. Chung t6i duy tri khuyén nghi Mua vao.

KQKD manh mé trong 8 thang dau nam 2023

Trong 8 thang déq nam 2023, KQKD cta VGC vuot ky vong clia ching t6i voi LNTT
dat 1,5 nghin ty dong, vuot 21% dw bao ca nam 2023 cua chung t6i (ket qua so voi
cung ky khong dwgc cong bo), nho KQKD manh mé tai mang KCN.

Mang KCN kha quan

HSC wéc tinh VGC da ban giao 120ha dat cong nghiép tai cac dw an KCN Yén Phong
2C, Yén My, Bong Mai va Phong Dién trong giai doan nay. Gia cho thué ting én dinh
(5-10% so v&i cung ky) tiép tuc cing cb ty suét loi nhuan gdp mang nay, dic biét
Q2/2023 dat 51%, so v&i mirc binh quan trong 4 quy vira qua la 41%.

Nhe dong vén FDI vao Viét Nam phuc héi (FDI dang ky va thuc hién tang 1an luvot 8%
va 1% so v&i cung ky trong 8 thang dau nam 2023). Trong dod, vdi trién vong manh
mé clia dong vén FDI chdy vao linh virc cong nghé cao va ban dan, VGC cé kinh
nghiém trong viéc thu hat dau tw nhd hoat dong trong nganh nhiéu ndm, chang téi tin
rang KQKD mang KCN cuia VGC sé tiép tuc tdng triudng manh mé trong vai nam toi.

VGC c6 700ha c6 thé cho thué, chd yéu tai Bac Ninh (KCN Yén Phong 2C, KCN
Thuén Thanh) va Hueng Yén (KCN Yén M), trung tam san xuat thiét bi dién tt va cac
san pham céng nghé cao khac.

Bang 1: Cac dw an KCN chinh dang trién khai, VGC
Uéc tinh ty 16 lap day dén
cuoi nam 2022

Vitri  Téng dién tich cho thué (ha)

Tién Hai Pha Tho 271 52.4%
Hai Yén Thai Binh 190 34.2%
Phong Dién Quang Ninh 137 42.3%
Yén My Hué 217 26.7%
Yén Phong IIC Huwng Yén 207 19.3%
Thuan Thanh Béc Ninh 136 85.3%
Téng céng Béc Ninh 184 0.0%
Phu Ha 1,342 37.2%
Nguén: HSC

Chung t6i cap nhat cac du an KCN trong ngén han ctia VGC trong Bang 1. Nhirng dw
an nay duoc dy bao sé tao ra dong tién va loi nhuan tét cho Cong ty trong giai doan
2023-2025. Trong dd, 3 dw an KCN Yén My (Hwng Yén), KCN Yén Phong 2C (Bac
Ninh), KCN Thuan Thanh (B&c Ninh), ndm tai vi tri chién lwoc thu hat vén FDI manh
cung voi gia thué cao (120-150 USD/m2), sé la nhirng dong lwc chinh.

Ngoai ra, VGC dang tich cwc mé rdng quy dat KCN. Cong ty dat muc tiéu dén nam
2025 sé bd sung thém 10 dw an KCN véi tdng dién tich bd sung trén 2.000ha, bao
gdm: KCN Pha Ninh (450ha, Pha Tho), Phu Ha giai doan 2 (100ha, Pha Tho), Khu A
KCN Phong Dién (120ha, Hué), KCN Béng Triéu (425ha, Quang Ninh), KCN Hoa Lac
- Hiru Liing (490ha, Lang Son)... tir d6, thuc day doanh thu trong trung va dai han
cuia Cong ty.

Luu y, VGC da thanh lap cong ty con (von diéu 1& 606 ty dong, VGC s& hivu 51% cb
phan) dé phat trien dy an KCN Phd Yén (700ha dat cong nghiép va 200ha dat &, Thai
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Nguyén). Tuy nhién, ching t6i chwa dwa vao mé hinh dinh gia dy an nay do VGC
chwa nhan dwoc phé duyét quy hoach tong thé (1/2000 va 1/500) cho dy an nay. Tuy
nhién, dw an nay sé la tiém nang tang doéi véi dinh gia cla chung toi.

Mang vat liéu xay dwng: Thi trdng trong nwée dang hoi phuc cung trién
vong twoi sang tai thi trwong xuat khau

HSC nhan thdy mang vat liéu xay dwng ctia VGC, thuwdng phu thudc vao dién bién thj
trwong BDS, dang dan phuc hdi trong Q2/2023. Téng doanh thu tang 33,8% so v&i
quy trwdc (nhung van gidm 12,0% so vé&i cung ky) trong Q2/2023. Trong khi do, ty
suat lgi nhuan gop mang nay ciing tang lén 13,5% trong Q2/2023 t mirc 12,0% trong
Q1/2023 (van thap hon dang ké so véi mic 23,2% trong nam 2022).

Doanh thu xuat khau tdng manh trong 8 thang dau ndm 2023 va&i doanh thu gach ép
lat va kinh xay dwng tang 1an luot 134% va 33% so véi cung ky. Két qua nay bu dap
mét phan cho sw sut gidm clia nhu cau tai thj trwdng trong nwéc. Ching t6i ky vong
ty trong doanh thu xuét khau trén tdng doanh thu mang nay sé tang lén 10-15% trong
vai nam tai, t mirc 8% trong 6 thang dau nam 2023 va 4-5% trong nam 2022.

Nhin chung, ching t6i tin rang mang vat liéu xay dung da trai qua giai doan kho khan
nhét va téc dd phuc hdi mang nay sé tang tdc trong nira cudi nam 2023, cung sw phuc
hdi cla thi trwong BDS. Lwu y, dbi véi mang kinh xay dung, VGC s& hiru 100% cb
phan cong ty kinh ndi Viglacera (VIFG, Tw nhan), 65% cb phan céng ty TNHH kinh
ndi siéu trang Pha My (PFG; Tw nhan), 35,3% cb phan cong ty kinh néi Viét Nam
(VFG), va 86,4% c6 phan CTCP Kinh Dap Cau.

Trong d6, cong ty VIFG, PFG va Kinh Dap Cau da hop nhat vao BCTC cta VGC.
Trong nam 2022, 3 cong ty nay dong gép 31% doanh thu va 42% lgi nhuan gép mang
vat liéu xay dung trong khi déng gép lan lwot 20% va 21% téng doanh thu va loi nhuan
gop cua VGC.

Bang 2: Cac cong ty kinh xay dwng, VGC
Tiém nang téng trwdng 16 nhd nang cao néng lwc san xuat
Doanh thu

Ty 1& s& hiru

cia VGC Tiem néng tang gia

Cong ty Kinh N6i Viglacera

0,
(VIFG) , 100% 1,297 '
Cong ty TNHH Kinh noi siéu 65% 1605 ~ Tang cong suat 1én 1,500
trang Phu My (PFG) N ° ’ tan/ngay tr mdrc 600 tan/ngay
ﬁg”mg(‘\)’FTGN)HH I el A 35.30% 1,613 Tang ty 18 s& hiu
Cong ty ¢o phan Kinh 86.40% 64

Viglacera Bap Cau

Nguén:

VGC dang trong qua trinh chuén bi huy déng vén tir PFG dé xay dwng giai doan 2
nha may nay nham nang cong suét thém 900 tan/ngay (cong suét giai doan 1 1a 600
tAn/ngay). VGC du kién s& s& hiru 55% cb phan sau sy kién nay (gidm 10%). Ching
t6i dang chd doi thém thong tin chi tiét va 16 trinh phat trién dé dwa nha may méi nay
vao md hinh dy bao va dinh gia. Theo quan sat so bd, chuing t6i cho rang giai doan 2
sé& bd sung dang ké nang lyc san xuét va doanh thu cho mang kinh xay dwng. Ngoai
ra, VGC c6 ké& hoach sé nang ty |& s& hivu tai cong ty VFG trong thoi gian tdi.

Nang luc san xuét gach 6p lat cling dwgc mé rong sau khi VGC mua lai nha may
Eurotile (cong suét 9 triéu m2/nam). VGC dang nhap khau cong nghé CONTINUA+
dé san xuét gach st 6p lat tai nha may nay — day la cong nghé san xuét gach bp lat
hiéu qua nhat v&i ndng suét cao nhét trén thé gidi.

Nhin chung, ching t6i ky vong nang luc san xuat méi sé thuc day doanh thu mang
vat liéu xay dwng trong thoi gian t¢i. Day Ia mot rdi ro co thé khién KQKD vwot ky
vong cla chung toi.

Dw bao méi: Nang dw bao Igi nhuan giai doan 2023-2025

HSC nang 24,5% dy bao lgi nhuéan thuan ndm 2023 Ién 1.403 ty ddng (giam 18,8%
S0 V&1 mirc nén cao trong nam 2022) do KQKD mang KCN vugt ky vong trong 8 thang
dau nam 2023. Ngoai ra, chung téi cling nang 2-3% dy bao Igi nhuan trong nam 2024-
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2025 dwa trén tac dong trai chiéu cta viéc diéu chinh trién vong mang KCN va vat liéu
xay dwng.

Chung t6i dy bao lgi nhuan va dong tién mang KCN sé tiép tuc manh mé trong giai
doan 2023-2025 (ban giao 160-190ha/ndm) nhé nhu cau thué KCN cao va dong vén
FDI manh mé. Trong nam 2023-2024, doanh thu mang nay sé dwgc dong gop tir cac
dw an KCN Phu Ha, Tién Hai, Yén My, Yén Phong 2C va Thuan Thanh.

Loi nhuan thun tang trwdng manh trong nam 2025 nhé sy phuc hdi ctia mang vat
lieu xay dwng dwa trén gia dinh thj trwong BDS nha & sé phuc hdi manh ttr nam 2024-
2025. Nhin chung, chung t6i dw bao tdc d0 CAGR loi nhuan thuan trong giai doan
2022-2025 sé la 3,1% (trong giai doan 2023-2025 la 16,2%).

Bang 3: Dw bao Igi nhuan giai doan 2022-2025, VGC
Dy bao CAGR lgi nhuan trong giai doan 2022-2025 la 3,1%
% diéu 3 % diéu

2022A

chinh 0 chinh
Téng doanh thu 14,592 12,740 4.9% -12.7% 13,914 3.5% 9.2% 15,119 8.7%
Méng BBS 4,802 4,737 22.1% -1.4% 5,092 16.8% 7.5% 5,167 1.5%
Mang vat liéu xay dwng 9,281 7,557 -3.4% -18.6% 8,343 -3.1% 10.4% 9,491 13.8%
Mang kinh doanh khac 510 446 0.0% -12.6% 478 0.0% 7.2% 462 -3.3%
Loi nhuan gop 4,238 3,593 10.6% -15.2% 3,795 -2.3% 5.6% 4,567 20.3%
Chi phi BH&QL (1,848) (1,451) -7.8% -21.5% (1,578) -11.0% 8.8% (1,793) 13.6%
Loi nhuan HD 2,390 2,142 27.8% -10.4% 2,217 5.0% 3.5% 2,774 25.1%
LNTT 2,305 1,907 23.3% -17.3% 2,037 2.2% 6.8% 2,628 29.0%
Loi nhuan thuan 1,728 1,403 24.5% -18.8% 1,504 3.3% 7.2% 1,894 25.9%
Nguén: HSC

Nang 7,5% gia muc tiéu Ién 54.800d; duy tri khuyén nghi Mua

vao

Sau khi nang dvw bjéo loi nhuan va ha mc chiét khau, chung tc‘)i,néng 7,5% gia muc

tiéu 1én 54.800d, tiem nang tang gia la 21,2%. HSC duy tri khuyén nghi Mua vao doi

véi VGC.

Gia dinh dinh gia cu thé nhw sau:

e HSC tinh toan RNAV ctia VGC tai thoi diém gitra nam 2024

e Chung t6i ap dung phwong phap DCF dé dinh gia hau hét cac KCN, ngoai triv KCN
ViMariel (tai Cuba) dwoc ap dung gia tri sd sach. Chung téi ciing ap dung gia tri sd

sach dé dinh gia cac tai san khac bao gom mét sb dy an KDC va cac khoan dau
tw vao cong ty lién két/lién doanh.

e HSC ciing st dung phuwong phap DCF dé dinh gia mang vat liéu xay dwng. Ching
toi ap dung toc d0 tang trwdng dai han la 3% (khéng d6i) cho dong tién tw do cla
doanh nghiép (FCFF).

e Ca4c tai san hoat dong khac, chi yéu la BDS nha & va dau tw dai han, dwoc ap
dung gia tri s6 sach.

e Gia dinh WACC cua chung t6i la 11,8% (ttr 12,5% trwdc do). Trong do, lai suét phi
rdi ro la 4% (tr 5% trwdc do6), phan bu rui ro von CSH tiéu chuan la 10% (git
nguyén).

Bang 4: Dinh gia, VGC
Gia tri hién tai

Phwong phap Lo ich cua VGC

rong 2023
KCN DCF, BV 35-100% 14,572
Vat lidu xay dwng DCF 25-100% 8,332
Tai san khac, diéu chinh BV 1,822
(-)no thuan / tién thuan (185)
Gia tri von CSH 24,541
'r:grr:ﬁ sO lwvgng cO phiéu dang lwu 448,350,000
Gia muc tiéu Ponglcp 54,800

Ngudn: HSC
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Bang 5: Phan tich dé nhay cta gia muc tiéu déi vé&i cac gia dinh chinh, VGC
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 5% va téc dé ting trwéng dai han 1a 3%
Téc do tang trwdng dai han clia mang vat liéu xay dwng
2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 55,900 56,700 57,600 58,500 59,400
3.5% 54,800 55,700 56,000 56,900 57,800
4.0% 53,700 54,000 54,800 55,600 56,500
4.5% 52,700 53,000 53,800 54,600 54,900

5.0% 51,600 51,800 52,600 52,900 53,700
Nguén: HSC

Lai suat phi rai ro

Biéu dd 6: Chiét khau cua thi gia so véi RNAV, VGC
VGC dang giao dich v&i mirc chiét khdu 18% so véi RNAV, so véi mike chiét khdu binh
quan trong 3 nam qua la 0%;

Chiét khau cua thij gia so véi RNAV (%) == Trung binh chiét khdu RNAV (%)
100%

80%

60%
40%
20%

0%

-20%
-40%
-60%
-80%
T9/20 T3/21 T9/21 T3/22 T9/22 T3/23 T9/23
Nguén: HSC

Gia cb phiéu VGC da tang 25,2% ké tir khuyén nghi gan nhét clia chung téi (khuyén
nghi Mua vao) vao dau thang 4/2023, vuot troi 20,2% so véi chi sb VN Index. Tuy
nhién, sau nhirng phién ban thao ké tir ngay 22/9/2023 (gia cb phiéu VGC gidm 15%),
VGC dang giao dich v&i mirc chiét khdu 18% so véi RNAV, so véi mirc chiét khdu
binh quan trong 3 ndm qua 1a 0%; c6 phiéu dang cé mlc dinh gia ré.

Trién vong ngén han mang vat liéu xay dwng kém kha quan do thj trwéng chivng lai
nhwng sé& dwoc bu d&p nhé mang KCN tich cuc. Trong khi dé, bang CDKT lanh manh
va dong tién hoat ddng tét 1a nhirng chi bao tét ddi véi Cong ty. Chang t6i cho rang
VGC la mét cb phiéu tét d& NDT nang ty trong ddi véi linh vwee KCN dang phat trién
ctia Viet Nam va hwéng mure cb tire 6n dinh.

Rui ro

Rui ro vwot dw bao: (i) Nha may Phu My giai doan 2 di vao hoat ddng sé giup mé&
rong dang ké cong suat san xuét kinh xay dung. Do d6, viéc nha may di vao hoat
dong sé Ia tiém nang khién KQKD vwot dy bao cda chung t6i. (if) quy dat moi: VGC
da mé rong quy dat dang ké (tai Thai Nguyén, Hwng Yén, Khanh Hoa,. ..) dé phat trién
KCN, nhwng chung t6i chuwa bao gdm diéu nay vao mé hinh dy bao do chwa co day

da théng tin ve 16 trinh phat trién. Khi Coéng ty bat dau phat trién nhirng dién tich nay
sé la tiém nang khién KQKD vuwot dy bao clia chung toi

Rui ro khong dat dw bao: (i) Thi trrdng BDS nha & chirng lai tac ddng manh hon ky
vong sé& anh huwédng téi KQKD mang vat liéu xay dung. (i) Rai ro thwong mai toan cau
tang trwdng cham lai sé tac dong t6i cac doanh nghiép FDI mé rong san xuét. Diéu
nay sé tac dong t&i hoat dong cho thué KCN va anh huédng téi dinh gia va KQKD.
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Ngay 02/10/2023

Bao cao doanh nghiép - Tong CTCP Viglacera (VGC)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A 12-23F  12-24F Bao cao LCTT (ty dong)
Doanh thu 11,194 14,592 12,740 13,914 15119 EBIT 1,452 2,390 2,142 2,217 2,774
Loi nhuan gop 2,873 4,238 3,593 3,795 4,567 Khauhao (2,107) (2,517) (2,654) (2,797) (2,945)
Chi phi BH&QL (1,420) (1,848) (1,451) (1,578) (1,793) Laivay thudn (136)  (175)  (249)  (236)  (210)
Thu nhap khac - - - - - Thué TNDN da nop (262) (392)  (375)  (392)  (509)
Chi phi khac - - - - - Thay ddi vén Iwu dong 1,573 (1,918) 428 (465)  (450)
EBIT 1,452 2,390 2,142 2,217 2,774 Khac 61.6 531 (20.7) (20.7) (20.7)
Lai vay thuan (136)  (175)  (249)  (236)  (210) LCT thuan tir HDKD 4,795 2,474 4,580 3,900 4,530
L&i/l6 trong Cty LD,LK 123 112 343 77.2 83.7 DAutw TS daihan (3,386) (2,751) (3,581) (2,659) (2,374)
Loi nhuan khac - - - - - Gop vén & dau tw (254) (898) 0 0 0
LN khdng thuong xuyén 102 (21.8) (20.7) (20.7) (20.7) Thanhly 96.7 1,004 0 0 0
LNTT 1,541 2,305 1,907 2,037 2,628 Khac 20.6 122 0 0 0
Chi phi thué TNDN (262)  (392)  (375)  (392)  (509) LCT thuan tir HDDT (3,523) (2,523) (3,581) (2,659) (2,374)
Loi ich cb dong thiéu sb (55.4)  (185)  (130)  (141)  (225) Cb twc tra cho CSH (548) (1,171)  (673)  (897)  (897)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 149 100 0 0 0
Loi nhuan thuan 1,224 1,728 1,403 1,504 1,894 Tang/gidm no (51.7) 483 316 (462)  (221)

Khac (58.9)  (55.2) 0 0 0
Loi nhuan thuan C 1,224 1,728 1,403 1,504 1,894 LCT thuan tir HDTC (509)  (643)  (357) (1,358) (1,118)
EBITDA BC 3,559 4,907 4,796 5014 5719

Tién & twong duong tién dau ki 1,950 2,711 2,019 2661 2,544
EPS (ddng) 2,729 3855 3,129 3,356 4,224 LCT thuan trong ky 762  (692) 642  (117) 1,038
EPS DC (ddng) 2,729 3,855 3,129 3,356 4,224 Anhhudng cia ty gia (1.35)  (1.09) 0 0 0
DPS (dbng) 1,100 2,612 1,500 2,000 2,000 Tién & twong dwong tién cudi ki 2,711 2,019 2,661 2,544 3,582
Slg CP binh quan (triéu dv) 448 448 448 448 448
Slg CP cudi ky (triéu dv) 448 448 448 448 448  Dong tién tw do 1,409  (277) 999 1,242 2,156
Slg CP pha loang cudi ky (triéu dv) 448 448 448 448 448

12-21A  12-22A  12-23F 12-24F Cac chi sé tai chinh 12-21A 12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 2,711 2,019 2661 2544 3,582 Chisb hoat dong
DAu tw ngan han 231 129 129 129 129 Ty suét LN gop (%) 25.7 29.0 28.2 27.3 30.2
Phai thu khach hang 886 1,183 1,220 1,509 1,451 Ty suét EBITDA BC (%) 31.8 33.6 37.6 36.0 37.8
Hang tdn kho 3,657 4,235 4,194 4,322 5446 Ty sudtLNT (%) 10.9 11.8 11.0 10.8 12,5
Céc tai san ngén han khac 456 542 542 542 542 Thué TNDN hién hanh (%) 17.0 17.0 19.6 19.2 19.4
Téng tai san ngén han 7,941 8,108 8,746 9,045 11,150 Tang trwdng doanh thu (%) 18.7 304  (12.7) 9.21 8.67
Tang trwdng EBITDA BC (%) 60.7 37.9  (2.26) 4.53 14.1
TSCP hiru hinh 5125 5217 5900 6,199 6,577 Tang trwdng LNT BC (%) 104 412  (18.8) 7.24 25.9
TSCP vb hinh 164 166 167 168 168  Tang trudng EPS (%) 104 412  (18.8) 7.24 25.9
B4t dong san dau tw 1,961 1,952 2,014 2,183 2,149 Tang trudng EPS BC (%) 104 412  (18.8) 7.24 25.9
Pau tw dai han 8.22 8.22 8.22 8.22 8.22  Tang trwong DPS (%) 0 137 (42.6) 33.3 0
Péu tw vao Cty LD,LK 610 680 715 792 876 Ty l& LN thuan tra CT (%) 40.3 67.8 47.9 59.6 47.4
Tai san dai han khac 6,187 6,827 7,008 6,401 5487
Téng tai san dai han 14,056 14,851 15,812 15751 15264 Chisé lgi nhuan
ROAE (%) 18.1 23.5 17.6 17.4 20.0
Téng cong tai san 21,997 22,959 24,558 24,796 26,414 ROACE (%) 12.0 17.1 14.1 13.8 16.6
Véng quay tai san (lan) 0.56 0.65 0.54 0.56 0.59
No ngén han 1,447 1,959 1,806 1,668 1,789  Tiém mat HD/EBIT (lan) 3.30 1.04 2.14 1.76 1.63
Pha trd ngudi ban 1,304 1,590 1,459 1,618 1,738  S& ngay tdn kho 160 149 167 156 188
No ngén han khac 2,159 2,230 2230 2230 2,230 S ngay phaithu 38.9 417 48.7 54.4 50.2
Téng ng’ ngén han 8,551 8,391 8,671 8492 9,229 Sb ngay phaitra 57.2 56.1 58.2 58.4 60.1
No dai han 1,742 1,657 2,126 1,802 1,461 Co céuvén
Thué TNDN hoan lai phai tra 118 144 144 144 144 No thuin*/VCSH (%) 54.3 52.5 50.8 41.2 29.5
No dai han khac 3,002 3273 3,262 3256 3,255 No/tai san (%) 29.8 26.2 28.1 25.1 24.7
Téng ne dai han 4,863 5074 5533 5202 4,860 EBIT/&i vay (an) 10.7 13.6 8.61 9.40 13.2
No/EBITDA (lan) 1.84 1.23 1.44 1.24 1.14
Téng ng phai tra 13,640 13,873 14,613 14,102 14,498 Chisd TT hién thoi (1an) 0.93 0.97 1.01 1.07 1.21
Vén cha sé hiru 7,006 7,616 8346 8954 9,951 Dinhgia
Loi ich cb dong thiéu sé 1,260 1,470 1,599 1,740 1,965 EV/doanh thu (1an) 1.85 1.50 1.69 1.52 1.32
Téng vén chi s& hiru 8,357 9,085 9,945 10,694 11,916 EV/EBITDA BC (lan) 5.83 4.46 4.49 4.23 3.49
P/E (1an) 16.6 11.7 14.4 13.5 10.7
Téng ng phai tra va VCSH 21,997 22,959 24,558 24,796 26,414 P/E DC (lan) 16.6 11.7 14.4 13.5 10.7
P/B (1&n) 2.86 2.66 2.43 2.26 2.04
BVPS (d) 15,828 16,986 18,615 19,971 22,195 Loi sut cd tirc (%) 2.43 5.78 3.32 4.42 4.42
No' thudn*/(tién mét) 478 1,598 1,271 927  (333)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 02/10/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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